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17 Vvilliim St. BY 118 So. U Salle St Chicago
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Member New York
and Chicago Stock Ex-
changes.
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stocks executed in all
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A return approximating 5
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Spencer Trask & Co.
43 Exchange Place, New York

Athene. Ilo.tnn. 4 talragn.

Our October Offerings

include a municipal bond issu:

Tax-Exem- pt in New Jersey

Yielding 4 20

Legal for Saving; Banks

in New Jersey. New Yoik
snd Connecticut and c'igtbie

security for Federal deposits.

Compht) Circular on Krq ut
N.W.Halsey&Co

49 Wall Street, New York
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Harris, Forbes & Co
tgrcaaton 1

N. W. Harris & Co
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Hne Street, Cor. William
NEW YORK

OajpverrirjMiit

Municipal
Railroad and
Public Utility

Bonos

for
Investment

GUARANTEED STOCKS
Must Guaranteed

Stocks decline because of

recent changes in the Tax
Laws of New York Slate ?

Our New Circu'ar dis-

cusses this subject.

Copy on tequrit
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As thr days go by not n few thoughtful
people in the flnmciil district ore found
capresHinn tlic opinion Hint art a mass
iiiiiiiici.il Interests havo taken counsel
of their fears rather Ihstl tlieir btttSf
Judgment in tiic gml dsellM in price
I hut him occurred In ths pTSMIII summer
Itnd thai when Hie general status of h'ni-lu8- 8

and flnntlOlsl affairs is cnlmlv re-

viewed Investors and other holders of
Mock have littli in which to pride thcni-- -

Iv- - in ih.. 0,11110 whirh fhey allowrd
i o run on unchecked, until theseculmlp itod
In the scenes witnessed In the stock mar-
ket n fortnight since, Tin day two
weeks ago Wail Btreel was on the verge
of panic, if not wholly without Oallse

. Willi 111.. n ill...t t ..f lll4lflM
ever seen In our history. The ST.'";1' ''"'"Pnny. several year

seems to lie that both owners of securities
and people who were carrying ficse ntt
great or small margins had mulled and
talked over the anti-tru- question SO
much that they were in a condition of
semi-hyster- ia mid were, as .lames I

Hill said the other "ghost dancing
on the subject of politics There Is rarely
any great or vital reason for Wall Street
panto that is not directly connected with i

the condition of the money market, Was j

tile Miolhev this vo:ir III Ir.i'ilile
or was there any sign that i.ecome to more
so? The Government's gold la r the stock
now the accumulated any " Oil Pompany. Mr. Rooke- -

in the of mankind, and er

private iffers over- - of thS Standard Oil subsidiaries
flowing Idle for wl)en "rh dlstribtitotl. A

accommodati at are only nominal and sre
are offering funds abroad In

t for th" use anil relief of Other na-
tions Moreover, this ease is
itt a time the annual crop m
i in full swing, and it will inevitably he
succeeded m month or SO, when the crop
movement diminishes, by an Increased
plethora of cash Have there been any
rumors ilnanclnl in or In railroad

Almost In the old Securities
at it is ci naensus organisation. can forced to

proper through the another if he does
in ,.f unprecedented no' to so

and can aa a proof
in rapid way as to cause I he ntand i

alinn and immediately or
w idely threaten dividends? volume
of business over th" country is. according
to the trust and official records.

Hum it was ,i yen- ago, only a
little less than it was in the lively boom
year of ISOO, a general sie. if

; word may used, thai has been
equalled two or three times before. It is
true thai the margin of profit
in all directions - decidedly less
than was in such years as Hdni-n- but

(this margin is still so great that eXeepI
in few in corporations
can current ls ssid Io be

and these have been fullv dis-
counted in the price of stocks concerned,
Have In

like the failure of
the early 'ims. or have there been ,,ther
adverse conditions jeopardising t finan-
cial of Ihe World? All thai can
he brought forward here is talk of war

iVit'eo at:d l iermn i iv Mo-
rocco, fl contingency which banking

throttled in very lieginning
and nver which ihey at no time felt
alarm. II is there lieen any great
blight t.i agriculture? The

I of the harvests are gd.
mittedly less than was
in Ihe spring. I a t in in way such as can
lie or threatening. It is
now srt-ii- thai the output will
be than seemed probable in mid-
summer snd ii is conceded

'"ir most important crop, thai of
'cotton, will lie a record breaker.
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Potter. Choite & Prentice
BANKERS

Memkeei gachariga

(J Transact a general banking and commission

business, fj Deal in high grade investment
issues, q Execute orders in aD nvtrkets.

Collect remit interest and dividends.

(J Allow interest funds awaiting investment.

NATIONAL BANK BUILDING

Street
TCLIPHORE

Bertron, Griscom & Jenks
40 Wall Street,

New York. Philadelphia.

Investment Securities
We make a specialty of organizing, operating, financing

selling the securities of public service corporations.

Afembtm Xnr York E.rchanrir.

William P. Bonbright & Co.
BANKERS

24 Broad Street
New York
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